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Deutsche Bank [A] 


Richard H. Walker Deutsche Bank AG 

General Counsel Legal Department 
60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


ftSh. be —_— 


Richard H. Walker 


cc: Members of the Board of Directors 


"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> bn 
To: DEEPA 


AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G2o summit) 
So any clue when you will be back in New York? 


Kerstin 


---- Urspriingliche Nachricht----- 

Von: DEEPAK MOORJAD 

Gesendet: Mi 13.05.2009 18:50 

An: Kohlenberg, Kerstin 

Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 


Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 


Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 


I'm 


not sure when the next hearing will be. The April hearing was public, 


but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 
Deepak 


On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 


Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


week: 

Would it be possible to meet sometime next week in New York? Is the 
hearing 

on Friday public? 

All the best from Hamburg 


Kerstin 


Am 12.95 9n00 15:52 Thr sehrieh "NEEPAK MOORJANI" unter 


and 
experience as an investor have allowed me to travel this path. 


I'll be in touch shortly. 
Thank you. 


Deepak 


On May 13, 2009, at 9:07 PM, Kohlenberg wrote: 
Deepak, thanks a lot for the quick response. 
Talk to you soon, Kerstin 


Am 13.05.2009 14:01 Uhr schrieb "Deepak Mooriani" unter 


Hi. Thank you for the note. We are preparing for a hearing on 
Friday. 
I will be on touch soon. Deepak 


Sent from my handheld device. 


Zeitverlag Gerd Bucerius GmbH & Co. KG, 20079 Hamburg 
Aufsichtsratsvorsitzender: Dr. Stefan von Holtzbrinck 
Geschaftsfiihrer: Dr. Rainer Esser 

Handelsregister Hamburg HRA 91123 

Amtsgericht Hamburg 


Hi Kerstin, 
As background, please review my background (attached). My training 
http://www.zeit.de/ 


o~. 


John Nacos@DBEMEA To: Deepak Moorjani/db/dbcom@DBAPAC 
: oo: 
2006/11/09 01:01 Subject: Fw: RECC Confirmation ~ Wednesday, August 16th ///FYI 


John Nacos 

Managing Director / Head of European Commercial Real Estate Group 
Deutsche Bank AG 

Winchester House, 1 Great Winchester Street 

London EC2N 2DB 

p: +44 207 547 6098 


f +44 207 547 3550 
Secntatad Forwarded by John Nacos/DMGIB/DMG UK/DeuBa on 11/08/2006 04:01 PM ~--~- 


Charles 

Blackburn/DMGIB/DMG > john.nacos@db.com, cyril.courbage@db.com, 
UK/DeuBa@DBEMEA julie.prosdocimo@db.com, ben.williams@db.com 
08/15/2006 03:44 PM cc Apwinder Sumai/db/dbcom, nikolaus.vieten@db.com 


Subject Fw: RECC Confirmation - Wednesday, August 16th ///FY1 


RECC call info for P Hills. 


Charles Blackburn 
Deutsche Bank AG London 
Winchester House 
1 Great Winchester Street 
London EC2N 2DB 


tel +44 207 547 7926 

mobile: +44 7909 917 212 

fax: +44 1132 079876 

email: charles.blackburn@db.com 


~~~ Forwarded by Charles Blackburn/DMGIB/DMG UK/DeuBa on 15/08/2006 15:43 ----~ 
Klaus : , 
Reichling/DMG/Zentrale/Deu Ch: } 
Be@DBCOM To Charles PEO OUSIEIOM UK/DeuBa@DBEMEA 
15/08/2006 15:40 eo 


Subject Fw: RECC Confirmation ~ Wednesday, August 16th ///FYI 


As discussed, please see details below. 


dune 
Politano/NewYork/DBNA/De An Chuck Leitner/NewYork/DBNA/DeuBa@DBAmericas, David M 
uBa@DBAMERICAS Brush/MGAM/DMG UK/DeuBa@DBEMEA, Tim 
18.08.2006 16:34 Keith/CH/RREEF@DBAmericas, Chris 
. Hughes/CH/RREEF@DBAmericas, Nicholas 


Fries/NewY ork/DBNA/DeuBa@DBAmericas, Jon 
Vaccaro/NewYork/DBNA/DeuBa@DBAmericas, 
Constantin~von Oesterreich/GOl/Zentrale/DeuBa@dbcom 


Kopie Alexander B Johnson/NewYork/DBNA/DeuBa@DBAmericas, 


Joanna Soliman/NewYork/DBNA/DeuBa@DBAmericas, 
Alexander G.Hesterberg/NewYork/DBNA/DeuBa@DBNA, 


Andrew Babienco/NewYork/DBNA/DeuBa@DBNA, James M 


Molloy/NewYork/DBNA/DeuBa@DBNA, Michael 
Luciano/NewYork/DBNA/DeuBa@DBNA, Judith 
Hilton/NewYork/DBNA/DeuBa@DBNA, Carla 

Lavoy/NewY ork/DBNA/DeuBa@DBAmericas, Donna 
Sullivan/db/dbcom@DBEMEA, Linda 
Deany/CH/RREEF@DBAmericas, Lynn 
Gemmellaro/CH/RREEF@DBAmericas, Lisette 
Ross/NewYork/DBNA/DeuBa@DBAmericas, Susan 
Heffernan/NewYork/DBNA/DeuBa@DBAmericas, Dorina~A 
Rauch/Zentrale/DeuBa@dbcom, Beatriz 


Om 


cs) 


Lopez-Diaz/db/dbcom@DBEMEA, Suzanne 

Webster/NewYork/DBNA/DeuBa@DBAmericas, Lisa 

Subianto/NewYork/DBNA/DeuBa@DBAmericas 
Thema RECC Confirmation - Wednesday, August 16th 


Quorum: Johnson, Brush, Keith, Vaccaro, Cesterreich 


T would like to confirm the RECC for Wednesday, August 16th at 08.30 NY/ 07.30 Chicago/ 13.30 LDN. The 
equity memorandum is attached. Also, please note that because there wasn't enough time to discuss the 
Italian discussion on today’s call, it will be presented in the Wednesday call (memo attached). Many thanks. 


June 


Pokrovsky Hills - Russia - USD 28mn 49% co-investment - RECC-memo. pdf 
Dial-in Information: 


International +f 205 354 0103 
Domestic US: +1 866 262 1842 
Meeting #: *3281012* 


Jeep aeeeo poco inosoie eo ROR RRR RE 
dune Politano 

Credit Risk Management — Real Estate 

60 Wall St. NYC60-1015 

New York, NY 10005 

Tel: +1 (212) 250-3452 

Fax: +1 (212) 797-8988 

Alt. Fax: +1 (732) 460-7186 


Srateated Forwarded by June Politano/NewYork/DBNA/DeuBa on 08/15/2006 10:29 AM #-+-~ 


June 
Politano/NewYork/DBNA/D Chuck Leitner/NewYork/DBNA/DeuBa@DBAmericas, David M 
a ESL Urmeepe ee 
: eit mericas, Chris 
OEAIAL2008 1 D:AO/AM To Hughes/CH/RREEF@DBAmericas, Nicholas 


Fries/NewYork/DBNA/DeuBa@DBAmericas, Jon 
Vaccaro/NewYork/DBNA/DeuBa@DBAmericas, Constantin-von 
Oesterreich/GCl/Zentrale/DeuBa@dbcom 
Alexander B Johnson/NewYork/DBNA/DeuBa@DBAmericas, 
Joanna Soliman/NewYork/DBNA/DeuBa@DBAmericas, 
Alexander G Hesterberg/NewYork/DBNA/DeuBa@DBNA, 
Andrew Babienco/NewYork/DBNA/DeuBa@DBNA, James M 
Molloy/NewYork/DBNA/DeuBa@DBNA, Michael 
Luciano/NewYork/DBNA/DeuBa@DBNA, Judith 
Hilton/NewYork/DBNA/DeuBa@DBNA, Carla 
Lavoy/NewY ork/DBNA/DeuBa@DBAmericas, Donna 
cco Sullivan/db/dbcom@DBEMEA, Linda 

Deany/CH/RREEF@DBAmericas, Lynn 
Gemmellaro/CH/RREEF@DBAmericas, Lisette 
Ross/NewYork/DBNA/DeuBa@DBAmericas, Susan 
Heffernan/NewYork/DBNA/DeuBa@DBAmericas, Dorina-A 
Rauch/Zentrale/DeuBa@dbcom, Beatriz 
Lopez-Diaz/db/dbcom@DBEMEA, Suzanne 
Webster/NewYork/DBNA/DeuBa@DBAmericas, Lisa, 
Subianto/NewYork/DBNA/DeuBa@DBAmericas 

Subject RECC Request ~ Wednesday, August 16th 


Please advise availability for a RECC on Wednesday, August 16th at 08.30 NY/ 07.30 Chicago/ 13.30 
London to discuss Pokrovsky Hills, a $28mn (EUR 22mn) / 49% equity co-investment in.a JV with AIG, 
acquiring a 207 luxury for-rent townhouse estate in Moscow, proposed by DB's European Commercial Real 
Estate Group (EGREG'’), Approval is sought by Thursday of this week when exclusivity for DB expires. I 
believe this transaction will also need approval from the Dual Shareholder Creditor Risk Committee. 


An equity memorandum will be forthcoming. Many thanks. June 


| 


Dial-in Information: 


International +7 205 354 0103 
Domestic US: +1 866 262 1842 
Meeting #: ¥3281012* 


Sep eee or bob reo bo eae cio aoe 
June Politano 

Credit Risk Management ~ Real Estate 

60 Wall St., NYC60-1015 

New York, NY 10005 

Tet: +1 (212) 250-3452 

Fax: +1 (212) 797~8988 

Alt. Fax: +1 (732) 460-7186 


pee Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
os Prem aa as 
bec — : . 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, ] explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please let me know. 


\ > Bian Page 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


tetktotctkt dct te tk tt tek 
Daiki Kajino (#227 ABR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


ttt tk tok tek k & 
~~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.hwalker@db.com?, 
/DeuBa@DBAPAG Janice.reznick@db.com, rachel.blanshard@db,com, 
2007/08/09 19:09 qT jiana.leung@db.com, “Kiyoshi Murakami” 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db,com>, “Daiki Kajino” <daiki.kajino@db.com>, 
"Mr, Tomohiko (Tom) Kimura” <tomohiko.kimura@db.com> 


cG 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday, 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter, I will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


L also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


